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The Internal Revenue Service 

allows increases in contribution 

limits to retirement accounts 

starting at age 50. That means you 

can save over the IRS’ standard 

limit to catch up on your retirement 

savings. Because women may 

take breaks from employment for 

caregiving, this catch-up period 

can be helpful. Learn more.

Need to catch-up for retirement? 

Anyone younger than age 50 can 

save up to $20,500 and anyone 

50 or older can save up to $27,000 

in their State of Michigan 401(k) 

and 457 Plans. State employees 

may save to the limit with BOTH 

plans and school employees may 

save to the limit in the 457 plan. 

Consider increasing by several 

percent annually to catch-up.

There’s a traditional 457 plan 

catch-up for anyone within three 

years of their normal retirement 

age. If you’ve paid down debt and 

can put that toward retirement, 

consider how much you may 

contribute. Calculate how much 

more you can put aside. 

https://www.Michigan.gov/ORS
https://StateOfMi.Voya.com/
https://www.youtube.com/watch?v=bnkFXf2zFE0
https://www.michigan.gov/documents/ors/Catching_up_on_retirement_2021_12_742712_7.pdf
https://www.voya.com/tool/457b-special-catch-election-contribution-calculator
https://www.voya.com/tool/457b-special-catch-election-contribution-calculator
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Retirement is so important, but 

many of us get behind in the 

race to retire. Don’t put things 

off. Start today. Check your 

budget to see how much more 

you can contribute. Even if it’s 

0.5%, every bit counts and may 

compound, leading you to a more 

secure retirement. More about 

how a little can go a long way.

Based on state of Michigan 

employee data, women have 75% 

of the retirement savings men 

have. This gender disparity puts 

a secure retirement at risk for 

women. For more ways women can 

try to catch-up, check this out.

As you pay down debt, use 

that extra money to catch up 

on your retirement savings. 

Every little bit helps! 

December 20

https://www.cnbc.com/video/2019/05/17/compound-interest-how-it-works-and-how-to-calculate-it.html
https://www.cnbc.com/video/2019/05/17/compound-interest-how-it-works-and-how-to-calculate-it.html
https://www.cnbc.com/2021/03/05/women-save-less-than-men-for-retirement-covid-has-made-it-worse-.html

